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THE WEEK 


MUE net result of another month's operations has 

been a further moderate contraction of commercial! 
activity. A full development of Spring retail dis- 
tribution has been prevented by an unusually backward 
season, While the same impediment has militated against 
the best results in some manufacturing lines and also 
has retarded the progress of crops. One of the con- 
spicuous phases of trade movements has been the per- 
sistent lowering of the general commodity price level, 
declines in DuNn’s list of wholesale quotations, though 
less numerous, again predominating this week. Each 
week since the middle of January has shown a similar 
trend, and experience has demonstrated that buyers 
often hesitate when markets are falling, deferring com- 
mitments as far as possible in the hope that such a 
practice The lack of 


a vigorous forward demand now is commented upon 


may prove to be advantageous. 


in advices from various branches of business and sec- 
tions of the country, and reduetion of outputs is being 
Yet the placing of 


orders for immediate or nearby needs chiefly does not 


heard of rather more frequently. 


mark a change in purehasing policy, such a procedure 
having been the rule for a long time past, and current 
statistics clearly show that the aggregate of operations, 
if revealing some shrinkage, continues to be notably 
large. Reports from different sources indicate a better 
situation than existed a year ago, and the first quarter’s 
earnings of the principal steel producer, as well as the 
action of that corporation in respect to the dividend on 
its common stock, have had a favorable effect upon 
sentiment. Even with prices for most commodities on 
a lower basis, bank clearings this week are 17.1 per cent. 


above those for this period of 1925. 


Sentiment in financial circles has recently changed 
for the better, and the stock market’s main trend has 
been in an upward direction. The reduction last week 
i the leeal Federal Reserve Bank’s discount rate had 

stimulating effeet, while some financial statements by 
corporations for the first quarter of this year have been 
better than was generally expected. Moreover, the 
common shares of the United States Steel Corporation 

re put on a flat 7 per cent. dividend basis this week, 


ich action was construed in some quarters as being 


a reflection of confidence in the future of business. 
Karnings of the corporation during each month of the 
first quarter showed improvement, the total for March 
being $3,000,000 above that for January. The amount 
earned for the first quarter of this year is the largest 
reported for any quarter since the first quarter of 1924. 


Although wide fluctuations in raw material prices had 
a disturbing effect on the rubber trade last year, both 
output and sales gained steadily in its closing quarter. 
There has been a maintenance of the increase during the 
current year, with most manufacturers of rubber goods 
now operating on full schedules, according to reports 
to Dun’s Review. Some departments are particularly 
active, those plants making goods for the insulated wire 
industry being unusually well employed. Shoe manu 
facturers are busy on Summer merchandise, and makers 
of druggists’ sundries are recording a_ satisfactory 
volume of business. Producers of mechanical rubber 
eoods, such as belting, hose, packing, and similar items, 
are shipping more goods than at this time last year. 
They are operating on full time, with from four to six 
weeks’ business ahead. While prices have increased, 
when compared with the quotations ruling a year ago, 
they are somewhat lower than they were in January. 

Despite a recent contraction of new business, the steel 
trade remains in a relatively favorable position. Com- 
parison with the conditions of a year ago shows that 
present results are more favorable, and the earnings 
of the principal producer for the first quarter of this 
year were some $5,000,000 above those for the corre- 
sponding period of 1925. The current rate of mill 
operation for the industry, as a whole, is estimated by 
The Iron Age at 80 to 85 per cent., whereas a year ago 
it was between 70 and 75 per cent. In the main, prices 
are stable on a low level, but the decline in heavy melt- 
ing steel scrap has continued. It is significant that sales 
of fabricated material in March were the largest of the 
vear, while Lake shipbuilding has begun to expand. 


Recent higher temperatures in some sections of the 
country quickened sales of dry goods, but weather con- 
ditions generally have been backward this Spring, and 
this has affected trade. 
improvement in some places being offset by a contraction 


Current reports are irregular, 
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of activity in other directions, and forward business 
lacks vigor. More is being heard of curtailment of pro 
duction, with some Southern cotton mills scheduled to 
reduce their output by 25 per cent. for two months, be- 
ginning May 1, and with some shutdowns occurring in 
New 


woolen and worsted division, as well as in the silk in- 


England. <A similar tendency is noted in the 


dustry, and there are statements that the manufacture 
of floor coverings has gone beyond immediate consump- 
tion. More competition for orders has developed among 


makers of such goods, and prices have declined con- 


siderably. 


GENERAL 


REVIEW 








situation, afier 


hide 


having shown weakness for some time past, has 


The general domestic market 


proved substantially. Prices all around are strong 
advances of 14¢. or more having been obtained on la 
transactions. With better conditions now, sellers 
talking of further price increases, being rather clos 
Thus far, the leather trade does not reflect : 
tendency toward expansion, except in the novelty « 


sold up. 


Specialties in upper stock for women’s wear art 
cidedly active, but this demand has reduced busi: 
in patent leather, and the volume of sales in men’s | 
is not particularly large. 


BUSINESS CONDITIONS 


Eastern States 


BOSTON.—The volume of business transactions in both 
wholesale and retail lines continues to increase, 
while some of the basic industries are slowing down, others 
are making a gain, and in most trades those whose sales 
are behind last year’s totals are about equalled by those 
who are ahead. Sales of Massachusetts department stores 
for March were 5 per cent. ahead of the March total last 
year, and for the first quarter of this year are 6.5 per cent. 
more than for the same period of 1925. The apparel shops 
in Boston showed in March a gain of 12 per cent., while the 
Boston department stores thus far this year are over 7 per 
cent. ahead of last year’s record. Woolen and cotton dress 
goods show a loss, while increases have been made in chil- 
dren’s clothing, gloves, knit goods, furniture and silverware. 

The increased sales of the retailers, due to improved 
weather conditions, is beginning to affect the primary mar- 
kets, and gray goods are coming into demand. The staple 
lines and fine goods are fairly active, and prices are firmer 
all along the line. Cotton yarn sales, which have been 
mostly in small lots, are increasing somewhat. The lum- 
' Construc- 


show an 


ber business is expanding, and prices are firm. 
tion activities on several large buildings in the city are call- 
ing for increased amounts of heavy building materials. The 
demand for hardwoods from the manufacturers is good, and 
the retail yards are purchasing in increasing quantities. 

Prices of hides and skins are advancing, but the leather 
market is comparatively quiet; stocks are low, however, and 
it is expected that the volume of buying during the Summer 
will compare favorably with last year’s showing. Chem- 
icals are moving in larger volume, with comparatively few 
price changes. Dyestuffs are somewhat more active, but 
tanning materials are spotty. Wholesale shoe concerns re- 
port an improvement in collections for March, over March, 
1925, of 1.8 per cent., while collections of wholesale grocery 
concerns improved 4 per cent. 

NEWARK. 
in 


Temperatures lower than usual have served 
distribution, but the 
season advances, improvement is noted, particularly in mil- 
Elec- 
trical supplies generally are selling well, except radio parts 
and sets, which have been quiet for some time. Improve- 
ment is reported in the sale of new automobiles, but demand 
= rather behind that of other years at this time. Furni- 
1 household goods, including floor coverings, continue 


restrict some degree retail as 


linery, hosiery, and lighter-weight wearing apparel. 


i 
ture anc 
in good demand, with no apparent change in price. 

Little or no change is apparent in the industrial section, 
and manufacturing plants generally are well employed, 
cperating with a greater degree of confidence than was ex- 


pressed a few weeks back. Building operations, with more 





are gradually expanding, employing 
skilled and unskilled labor almost to 100 per cent. Lumber, 
brick, stone, and cement continue to sell well, but prices a: 
unchanged. In rural sections farming operations have 
started, though nearly two weeks late. Bank clearings for 
April were $416,788,000, as compared with $358,554,000 
April of last year. Collections are fair. 

PHILADELPHIA .—Business still is inclined to drag, and 
orders lack volume, but demand, as a whole, has decreased 
only a trifle, when compared with last month’s record. Quite 
a bright spot in the present situation is the automobile trade, 
as sales and deliveries of cars since the first of January have 
been 100 per cent. greater than those for the same period 
last year. While building is rather apathetic at present, 
there seems to be plenty of public and institutional work in 
prospect, and builders are looking for a general picking up 
in a short time. The lumber market was rather dull during 
the week, with dealers conservative and buying only for 
actual requirements. Demand for lumber has 
considerably of late. 

Trade in manufacturing circles is rather spotty, with shoe 
factories not fully employed, although preparations are 
being made for a good Fall trade. Makers and jobbers of 
plumbers’, gas and steamfitters’ supplies find business slow, 
but makers of paint and varnishes are behind last year’s 
sales volume at this time, due largely to weather conditions, 
it is said. Manufacturers of clothing, on the other hand, 
have recorded quite an increase in their orders of late, and 
makers of cloaks and suits find that this season has shown 
an approximate gain of 15 per cent., as compared with last 
year’s volume at this time. Makers of infants’ fine head- 
wear have recorded a good increase in orders and shipments 
since December 1, although there has been a little dropping 
off in sales this month. Collections are only fair, as a whole. 

PITTSBURGH.—Trade in most lines still is being re- 
tarded by unseasonable weather, although mild days create 
some activity. 
year’s 


favorable weather, 


e 


if} 


broadened 


y 


Most lines continue in volume below last 
Dry goods sales are in 
amount, but still are below normal. Women’s wear is mov- 
ing at a moderate rate, being stimulated somewhat by spe- 
cial sales. Demand for men’s clothing and hats is slight]; 
improved. The shoe trade still is unsatisfactory, wit! 
buying mostly in small lots. Seasonable hardware 
slightly more active, while builders’ hardware continues 
slow of movement. Wallpaper and paints are in consider- 
ably better demand, although not moving at a normal rate 
Lumber is rather quiet, and prices are low for most grades 
Building construction has been held back by weather con- 
aitions. Automobile sales are in very fair volume. Collec 
tions are slightly better, but still draggy. 


record. slightly greate) 


i 
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idustrial operations are at a slightly lower rate, and 
or ers are below shipments in some lines. Glass produc- 
tion is at a good rate, plate glass demand continuing strong. 
Window glass is in better request, and more activity is 
anticipated. Sanitary goods manufacturers are fairly busy. 
Electrical merchandise is moving in very fair volume, but 
radio equipment is very quiet. Machinery and oil well 
supplies are in good demand, but mine supplies are inactive. 
Production of crude oil is at a slightly higher rate, with 
prices showing firmness. 

Production of bituminous coal has fallen off still further, 
and demand is light. Prices are slightly lower on some 
grades. Quotations for Western Pennsylvania run-of- 
mine coal per net ton at mines are as follows: Steam coal, 
$1.30 to $1.85; coking coal, $1.60 to $1.90; gas coal, $1.90 
tv $2.10; steam slack, $1.30 to $1.45; and gas slack, $1.40 
to $1.50. 


PUFFALO.—Seasonable retail business, aided by the 
milder weather of the past three days, has shown some im- 
provement during the week. There is no indication, however, 
of other than a normal trade for the Spring and Summer. 
The optimism felt in some directions earlier in the season 
has not been borne out by the outcome, and hope now is 
centered in good crops and the continued activity of indus- 
trial plants. Some competition appears to be a centending 
factor, creating more or less uncertainty in prices. Buying 
is on a cautious basis, and is stressing constantly the needs 
of cheapness. There is a limited demand for quality, but 
it is the exception rather than the rule. 

Wash fabrics and silk mixtures are among the things 
shown. Staples are being confined largely to necessities. 
Women and men’s wearing apparel are being offered at 
inducement prices, and are meeting with a fair response. 
Footwear is more in demand, with a large variety of women’s 
wear shown. Hardware in a wholesale way is reported good, 
both for the general trade and industrial requirements. 
Paints, oils and glass are in fair demand. There appears to 
be more activity in the building line, as the warmer weather 
approaches, reflected in more active trade in the builders’ 
requisites. Groceries and fruit products show a hand-to- 
mouth attitude on the part of the buyer. Prices are being 
well maintained, owing to the high cost of production, and 
to the fact that neither the manufacturer nor the seller is 
overstocked. 


Southern States 


ST, LOUIS.—More seasonal weather has increased some- 
hat distribution at retail which, it is expected, will be re- 
cted quickly at wholesale as stocks in the hands of retail- 
ers are less than normal. During the current week, while 
iting merchants were in the market in larger numbers 


a 


than for some time past, orders received were less than the 
total of last week and also were less than those for the 
ame week last year, although warmer weather has brought 

better demand for athletic underwear, as well as other 
strictly Summer merchandise. 

Hardware trade is good, especially builders’ hardware, 
garden tools and other classes of merchandise used in 
:zvricultural pursuits. The implement trade, too, is con- 

lerably in excess of last year’s total, although work on 

e farms has been retarded greatly by the cold wet Spring. 
Manufacturing is 
tive, but in practically all lines there is a tendency to pre- 


ectrical supply houses are busy. 


nt an overproduction, and commitments are made largely 

conform to current needs to meet orders already booked. 
Conservatism appears to be the keynote all along the line, 
ym retailer to manufacturer. 
There are good reports of the growing Winter wheat 
yp, to such an extent, in fact, that buyers of flour are 
t interested beyond immediate or near requirements. 
illers are kept fairly busy, however, by reason of the low 
ocks in the hands of jobbers, bakers and retailers in gen- 
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eral and that orders must be placed from time to time for 
current trade. The export situation is somewhat more 
favorable. European countries are taking small supplies, 
and are inquiring about the new crop. Sales are reported 
to Holland, Scotland, Germany, and also to the Latin- 
American countries. 

BALTIMORE. 


gone no consequential changes during the week, as the un- 


The general business situation has under- 


seasonal weather still is retarding progress. Building oper- 
ations, however, are proceeding at a satisfactory rate, al- 
though the major part of the undertakings involve business 
structures, the number of new homes being noticeably 
smaller than they were at this time a year ago. All basic 
materials are holding firm, whereas wages, already ab- 
normally high, evidence an upward trend. Steel mills con- 
tinue to run at capacity, some being behind in delivery; 
booked orders are expected to keep plants busy for several 
months. While automobile accessory houses are busy, 
crude rubber fluctuations are keeping tire prices unsettled. 
Fertilizer dealers had a good Spring, and there has been 
an improvement in agricultural implement trades. Certain 
branches of the hardware trade are doing well, especially 
the marine and agricultural divisions. 

Mail order houses report a satisfactory volume increase 
for the first quarter, as compared with the figures for the 
same 1925 period. Chain stores are doing well. Instalment 
houses specializing in furniture and household goods are 
transacting a normal volume of business for the season. 
Dry goods and novelties are moving slowly. Wholesale 
confectioners and chocolate products firms are operating 
below the seasonal level, but grocers and stores handling 
prepared foods are busy. Houses specializing in sporting 
goods report a good Spring trade, but paint and wallpaper 
dealers find current business only fair. 

The canned goods market is quiet, but there is a good de- 
mand for fresh vegetables. White potatoes, which have 
teen very high, took a drop during the week. Demand for 
fruits is light. Livestock arrivals are small, and the mar- 
ket is easier, both for cattle and hogs. Meat-packing estab- 
lishments, however, continue to run below normal. There 
is a good demand for poultry, both live and dressed. The 
egg market is easier, but butter is holding steady. Grain 
arrivals are moderate, with quotations steady. 


NEW ORLEANS.—Wholesalers report a slight increase 
in volume of trade, while retailers are having a fair busi- 
ness in seasonable merchandise. Warmer and more settled 
weather has improved conditions in the field, and while 
planting operations are rather late, the unfavorable weather 
cf the past few weeks has not affected crop prospects 
seriously. There has been a good demand for stocks and 
bonds, with a fair volume of trading; quotations generally 
are slightly higher. The local financial situation is un- 
changed; money is in fair demand, with no change in rates. 

The cotton market has been rather quiet, with quotations 
practically unchanged. The rice market has been un- 
usually dull during the past week, but notwithstanding the 
slight demand, prices have held fairly firm. The coffee mar- 
ket has been moderately active, with both spot and futures 
slightly higher. There has been an increased demand from 
interior points, which has had a strengthening influence 
upon the market. The sugar market also has displayed an 
increased activity, with prices holding firm. Both raw and 
refined are in fair demand, and trading in futures has been 
more active. 

Western States 

CHICAGO.—Business continues the sharply improved 
trend of the last few weeks. Saies of the large retail depart- 
ment stores are running at high levels, while the wholesale 
dry goods trade is slightly ahead of the distribution at this 
time last year. Car loadings on four Midwestern roads for 
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the first three weeks of April totaled 389,350, against 380,635 


for the corresponding period of 1925. 
On the other hand, there a distinct slowing of trans- 


actions in improved real estate, and a tendency on the part 
of recently-established suburbanites to return to city 
apartment life. The subdivision sales of unimproved and 
property, nevertheless, are sharply 
ahead of last year’s record. Building permits for the month 
how a sharp decline, as permits to and 
about $6,000,000 below the total for 
that period in April last year. the 
been complicated by demands for increased wages 


many 
emi-in proved vacant 


were expected to 
including April 26 were 
Uncertainty in local in- 
dustry has 


by several of the building union Money is easier, in keep- 


ing with the recent cut in the New York rediscount rate. 
Collections in several important lines are reported much 
better. 

Packers report a better demand for fresh meats. In the 


livestock markets, nearly all grades of cattle were off 15c. to 
40c. on Monday on the 
large to prevent any recovery on the day follow- 

on Monday and Tuesday likewise 
Packer hides were firmer, 
although price changes remained largely in the abstract, with 


heavy receipts, and carry-over Was 


sufficiently 
ing. Large runs of hog's 


were conducive to price weakness. 


sellers hoping for increases in the near future. <A _ better 
demand from local sources sent butter and eggs slightly 
higher in the opening trading of the week. The lumber 
market showed a better tone, with the increase in activity on 
building projects already under way. The British coal 


situation had a restraining influence on declines in the local 


market, one large smokeless 
nouncing that there 
May. The automotive industry has been feeling the tonic of 
better weather conditions. 

CINCINNATI. 
less irregular, and the adverse effect of unseasonal weather 
The employment situation, while slightly 


wholesale coal operator an- 


would be no change in his prices for 


rade conditions in general are more or 


still is in evidence. 
improved over that of the previous month, still reflects a 
and 
and 


Commodity prices are rather unsteady 
collections Wholesale 
retail market trade is characterized as rather spotty, though 


labor surplus. 
have tightened to some extent. 


the larger stores have stimulated business by special-price 
sales. Apparel lines are backward in both men’s and women’s 
wear, and the retail shoe business particularly is quiet. 
Majority of shoe plants are being operated on restricted 
for the that 
improvement is not expected 


refill orders are light and 
until 


schedules, reason 
retailers experience a 
more active distribution. 

A reduction of sales is noticeable in the machine tool in- 
dustry, but most manufacturers have several weeks’ pro- 
duction ahead, and operating schedules have not changed 
appreciably. Hardware trade is slow in opening up, and 
factory supplies are not moving as actively as during the 
forepart of the year. Prices incline to weakness, with slight 


declines in steel and steel products. 

CLEVELAND. revival of retail 
trade during the past week, despite the unsettled weather 
Activities 


There has been some 


conditions prevailing in this region. seem con- 


fined largely to seasonable necessaries, the principal gains 


being made among the garment industries. Dry goods, 
millinery, knit goods, men’s furnishings and shoes are in 
fair demand. The lumber, hardware and various other 


materials and supplies going into the building industry are 
the of the walkout among the 
building trade workers. fair demand for hard- 


dull, owing to prolongation 
There is 

ware from the rural sections. 
Furniture, household goods, jewelry and traveling acces- 
fair demand. The metal industries are mod- 
erately active, a large bulk of the product finding its way 
3ituminous coal 


sories are in 
into automobile and railroad consumption. 
continues draggy. The grocery and provision markets are 
There is considerable complaint 


of trade. 


brisk, with prices steady. 


about slowness of settlement in most lines 
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YOUNGSTOWN.—Unsettled weather conditions, 
have affected the automobile trade, are blamed for the in 
ularity in bar, sheet and strip steel production. Incon 
orders are said to be at a good rate, but call for sm: 
Out 
open hearths, 54 will operate this week, showing a de 
the for the week previous. Of th 


furnaces in this district, 30 are active, showing 


tonnages. Repeat orders, however, are frequent. 


of 2 ove number 
blast 
output higher than for many months. 
Schedules, however, do not call for full we 


Sheet mills show 
increase. 
turns at some mills. 

Bar mill operations have been curtailed somewhat 
average for independent and corporation being estin | 


at 75 per cent. Strip mills continue to operate at ap} . 


imately 80 per cent., while tin plate production is cl 
Pipe mills are working 13% out of 18, and t! 
Skelp production 


capacity. 
is little change in plate mill production. 
remains at about 75 per cent. Building operations ar: 
the increase, and fabricators catering to this line report 
ta - 


increasing volume ot business. Several of the larger 


cating plants are working at or near capacity. Car ma 
are said to be working mostly on old orders, and unless 1 
bookings are received soon, a curtailment in operations 

follow. 


DETROIT .—Conditions in the local trade, particularly as 
far as retail buying is concerned, are marked by no special 
feature, except a hesitant attitude on the part of purchas 
Cold weather, with the probability strong for a late Spring, 
is retarding the buying of seasonable merchandise, and trade 
has not yet attained its expected volume.. The same con- 
dition also is noted in wholesale and jobbing circles, wher‘ 
houses report customers showing a conservative attitude 
buying, with but little interest in future commitments. 

Prices remain firm, and it is probable that an early break 
in weather conditions will bring out a more normal volume 
of In manufacturing circles, operations in some 
quarters have been more or less restricted after the first-of- 


business. 


the-year demand had been cared for, and unemployed labor 


is slightly more in evidence. Building and constructio 
work is progressing favorably, and in this field labor is well 
employed, with apparently good prospects for another big 
year, as much work is in sight. Collections in general ar 
reasonably satisfactory, but the general situation is marked 
by more or less caution. 

KANSAS CITY. 
movement of general merchandise, and as crop conditions 
appear excellent there is a better feeling prevalent. Spring 


The past week has shown a little better 


business has been slow, and while there is considerable com- 
plaint from all the dealers locally, it is the general con- 
sensus that business at present is going along at a normal 


rate. Collections are fairly satisfactory, although most 
accounts need prodding. 

Trade in farming supplies and implements has been get- 
ting better since the warmer and clearer weather has 
arrived, and seasonable hardware items are moving at a 


good pace. Grocery consumption appears to be normal. 
The real estate and building business has been backward 
lately. Irregularity rules in the flour market, with no 
steady demand, although prices are steady. 


ST. PAUL.—Warmer weather during the past week stim- 
ulated the demands for seasonable merchandise, and retail 
business was made more attractive by well-advertised anni- 
versary sales. The wholesale trade also received a slightly 
increased business. The season, as a whole, however, is be- 
low the volume of last year. 
goods and notions continue small, and volume is below th 
In men’s furnishings, hats and caps there h 


Current shipments in dr} 


of last year. 
been a shrinkage in sales of 10 per cent. or better, but 
men’s clothing sales are about the same as they were la 


year. 
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he volume of footwear sales varies. Dealers still hesi- 
t to commit themselves for quantity shipments for Fall 
Winter merchandise, expressing a desire to purchase 
1 hand to mouth as closely as possible. This is working 
ewhat of a hardship on the manufacturers and may 
cause inability to fill all orders, if a rush demand should 
e Jater on. The hardware and butcher tools lines are 
ving within a small fraction of the volume, as compared 
with that of last year, and in drugs, chemicals and oils 
there is a steady and satisfactory demand. Collections 
have improved slightly, but are still from fair to slow. 


/ULUTH.—Business continues to be only fairly active 
throughout the Duluth territory, and most houses report a 
ht falling off or no gain in comparison with the volume 
for the same period of 1925. There is more or less general 
dissatisfaction expressed with the results of collection 
forts, and manufacturing concerns, particularly in iron 
and steel fabricating, have experienced a falling off in de- 
mand, as compared with the total of recent months. Con- 
trary to the usual experience of this season, there is a slight 
tendency toward reduced employment of labor. Building 
‘tivities, actual and in prospect, are quite satisfactory. 


Pacific States 

SAN FRANCISCO.—General conditions in business 
showed no noticeable change during the week. There is 
increased activity in rural sections, in farm and orchard 
work, and particulariy in resort sections. Buying in many 
lines, however, continues on a conservative basis, and there 
are evidences of over-production, and too great a credit 
structure. In some trades, it is rather difficult to maintain 
prices, while in others competitive costs and overhead 
charges absorb the bulk of the profits. 

Conditions fundamentally, however, are regarded as favor- 
able, large retail stores report increasing sales, and with 
business keeping abreast of the evolving changes the neces- 
sary adjustments will follow without serious results. Col- 
lections still are rather slow, but as crop returns come in, 
these are thought likely to improve. 


LOS ANGELES.—Following the recent heavy rainfall, 
the mental attitude toward future business has assumed an 
improved tone throughout most trade circles. Bank clear- 
ings, as well as postal receipts, continue to show substantial 
increases over the records of all previous months. Building 
construction is being maintained on a steady basis, with a 
good demand for brick, this particular commodity remaining 
at the low level of #10 and $10.50 per thousand. The pro- 
duction of cement continues in a good volume, with prices 
low. 

Drilling in nearby oil fields has shown some increased 
ictivity, producers having received an increase of from le. 
to 44c. per barrel for crude oil, according to the gravity, 
and this has stimulated production. Leading motion picture 
tudios are planning a large expansion program during the 
current year, involving approximately $7,500,000 in property 

iprovements. The larger plants are operating on a ca- 
pacity basis, using considerable materials and employing a 

itisfactory amount of labor. 


PORTLAND.—With continued warm Spring-like weather, 
tail business is of good volume in seasonal lines and job- 
ng trade also shows some indications of improvement. 
abor is well employed, and there is little enforced idleness 
any district. In the fir sections a majority of the logging 
amps and sawmills are operating at close to average 
hedules, and work in the pine districts is being increased 
radually. 

There is a strong active demand for upper grades of 
mber and prices are more satisfactory than on common 
rades. The rail yard trade through the Middle West is 
olding up well in volume, and prices are better than those 
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paid for cargo transits. Railroad and car material demand 
continues to lead others in strength and price. 
business is being placed, but mills able to cut select common 
sills and framing have enough orders to keep them operat- 


Less new 


ing for several weeks. Order files of cargo mills are about 
normal. The pine market in the inland districts is les 
active than earlier in the year, but the season, as a whole, 
promises to be satisfactory. The supply of fir logs in water 
is below normal, and the demand for spruce logs also ex- 
ceeds the supply, with prices on both higher than quo- 
tations of last Spring. Output of West Coast fir mills 
during the week was 111,684,057 feet, sales were 114,059,294 
feet and shipments 108,845,256 feet. In new business rail 
crders led with a total of 54,630,000 feet. Unfilled orders 
egregate 465,257,493 feet, a decrease of 17,868,212 feet for 


C55 


the week. 


Wheat exporters, in addition to further sales of 1925 
wheat to Europe, also have sold new crop grain for August 


shipment. Farmers’ contract sales amount to about half a 
niillion bushels at $1.16 net. Cereal crop prospects are good 
in all parts of the State. The fruit outlook aiso is satis- 
Apples are blooming heavily and early fruits 


factory. 
Range conditions, likewise, are 


generally are well set. 
good. Wool shearing is general. A number of small clips 
have moved at 30c., but there is little competition for the 
large range clips. Hop buying orders exceed the offerings, 
us only 2,000 bales remain unsold in Oregon, and the mar- 
ket has advanced to the 25c. level. 

SEATTLE.—Retail trade continues to grow somewhat in 
volume, and while it is considered ahead of the record of a 
year ago, it does not equal the total expected. Collections 
are only fair. Sales of automobiles continue to hold up well, 
sales for the week ended April 17 totaling 606 cars, valued 
at $459,624. Seattle passed the two billion dollar mark in 
bank clearings on the date of the last call by the comptroller 
of the currency. 

One of the outstanding features of the building construc- 
tion program of Seattle this year has been the numbe1 of 
A total of approximately 1,500 homes are under 
The average weekly total of permits for 
Sales of building materials are at 
Prices are 


residences. 
construction now. 
residences has been 100. 
a higher volume than at this time a year ago. 
steady. Prospects for continued good demand are considered 
bright. The sale of copper and weatherproof wire since the 
first of the year exceeds any record for a similar period. 


Record of Week’s Failures 
RELATIVELY high total of failures in the 
States is reported this week, the number being 493. 

This compares with 474 defaults last week, and with 471 
More failures occurred this week than last 


United 


a year ago. 
week in the East, the South and on the Pacific Coast, but 
the West shows some decrease. 

The number of defaults in Canada this week increased 


to 39, from 31 last week. A year ago there were 36 failures. 





Week Week Week em Week : 
Apr. 20, 1926)’ Apr. 22, 1926 Apr. 15, 1926)| Apr. 30, 1925 
* Over a : Over | mn. Over |, ee Over Total 
Section $5,000 Total $5,000 Total $5,000 Total $5,000 ) 
| 
po a eae 120 164 124 158 115 17 0 68 
South . 6+ 12 60 103 26 ~ TF 
WEEl sévcsene SO ST 146 62 09 ) t 
Pacific ... 25 i 67 29 iD »1 
eee Sr. 289 $92 204 17! 242 £25 274 $ 
Canada r 9 13 31 27 ai) 17 
Japanese exports in March aggregated 187,300,000 yer Pe 
160,900,000 yen in February and 151,000,000 yen in Mar 
veal while imports were 284.400.000 ven 243 900,000 ven 
\ : iil im] I 2 i 
517,000,000 ven, respectively, for th corresponding months in 1925 
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Better Demand, with Few 
Changes Noted 


RUBBER GOODS 


Most Articles in 
Price 


goods trade is 


com- 


following survey of the rubb 


THE 
by correspondents of DUN’s REVIEW: 


piled from reports 


BOSTON.—This is an important center for the manufac- 
ture of rubber footwear. At the present time, most factories 
are running full time, with prospects good for the con- 
tinuation of a satisfactory business. The storms in March 
cleaned out the dealers’ stocks and left them in a favorable 
position to order their Summer merchandise. The fluc- 
tuations in the rubber market have, however, caused them 
to defer placing orders. This makes sales, in most instances, 
behind the total set down at this time last year. 

Sales of rubber clothing, sundries and mechanical goods 
are about on a par with the record for 1925 at this period. 
Prices in almost all lines have been advanced from 8 to 10 
per cent. over last year’s level. It is expected that as the 
season advances that the volume will be about the same as 
it was a year ago. Collections are improving, being de- 
cidedly better than they were six months ago. 

PROVIDENCE.—The manufacturers of rubher goods in 
this district are operating principally on full time working 
schedule at present. Some departments are particularly 
active, and the manufacturers of rubber in connection with 
the insulated wire industry have had a steady production 
during the last few months. Shoe manufacturers are busy 


on Summer merchandise, consisting of tennis shoes and 
similar rubber goods, and manufacturers of druggists’ sun- 
dries are doing a satisfactory volume of business at the 
present time. 
Retail dealers in rubbers had a reasonably good business 
during the Winter and stocks of merchandise in this line 
Opinions differ 


to a considerable extent regarding the prospect for price 


are not so large as they were a year ago. 
changes, and the condition in the crude rubber market is 
being watched closely by manufacturers. General prospects 
appear to indicate that there will be a steady demand of 


moderate volume during the next few months. 


PHILADELPHIA. 


goods, such as belting, hose, packing and similar items are 


Manufacturers of mechanical rubber 


cent. more goods than at this time 
Forward business, however, is of small volume. 


shipping about 50 per 
last year. 
While prices of manufactured rubber goods are about 5 per 
cent. lower than on January 1 of this year, they are 15 to 
1742 per cent. highei Withir 
the last thirty days there has been a reduction of 10 to 12% 


than at this time a year ago. 


per cent. in the prices of tires. Quotations on mechanical 
higher than at this time a year ago, and no 
While a smaller 


volume of business is in prospect for some branches of the 


goods are 
change is expected in the near future. 
trade during the next few months, outlook in general seems 
to be fair. 
ST. LOUIS. 

manufactured in this district, and the manufacturers of 
as compared with the output for the 
first quarter of a year ago. Sales, however, are larger than 


There are only a few items of rubber goods 


these report decrease 28 


they were a year ago, the gain running as high as 10 per 
cent. Business booked for future delivery is 15 per cent. 
larger than at this tim year ago. Waterproof clothing 
and rubber footwear sold unusually well during the Winter 

Prices are about the same as they were last April, 
but declines are in prospect. No large distribution is ex- 


montns. 


pected during the next few months. 
CINCINNATI.—Spring trade in rubber goods has been 

slow in opening, seasonal lines being retarded by unsettled 

weather, and industrial demand is somewhat below normal. 


Clothing and footwear particularly are quiet, following the 


active movement last Fall and early Winter. Staples are in 


REVIEW ate Ses 
fair request, but all branches of the industry are mark 
time, and limiting commitments to immediate or nea 
needs. 


Mechanical rubber goods are manufactured here to sce 


extent, and plants are operating full time, with from f 
to six weeks’ business ahead. Ordinarily, there should 
about three months’ advance bookings during this pe) 
This is attributed to several factors, principally high 
of rubber, the uncertain price situation, and adverse weat 
conditions. 

The market lacks stability. Where any business of mon 
is involved, concessions are usually obtainable. Howe 
there is apparent a feeling of confidence that business 


improve as the season advances, and any strengthening 
the market should have a beneficial effect on trade. 


DETROIT .—Detroit is not a producing center in 
rubber goods line, and a review of the trade in this com- 
modity at the present time reflects conditions from a « 
tributing standpoint. Business appears to be on practic 
a normal basis. Inclement weather has moved rubber fi 
wear in satisfactory volume and Summer goods for ten: 
outdoor wear and sports generally also have sold up to g 
advantage. Prices, on the whole, are firm. 

In surgical goods, about a normal demand is evidenced 


In the mechanical goods line, steady factory operatic 
with little loss of time also has caused a good demand 
that particular field, and jobbers and wholesalers appea 
have fully held their own. Automobile tires have had a 
satisfactory demand and, on the whole, the general condition, 
while satisfactory, is without special features. 
MINNEAPOLIS.—Wholesalers report that the first four 
months of 1926 show an increase in volume of sales of 5 to 
10 per cent. over the total for the corresponding months of 


last year. Prices of tires and rubber footwear have in- 
creased, but are steady at present, and not likely to change 
during the next few months. Unseasonable weather con- 
ditions have retarded sales recently, but dealers throughout 
the Northwest are carrying small stocks, and the outlook 
for future business is favorable. Collections are reported 
fair to good. 

SAN FRANCISCO.—Rubber clothing and shoes sold well 
at short intervals during the Spring when rains were heavy, 
but demand has dropped off somewhat of late. Buying of 
automobile tires has been active the past month, as sal 
Prices have declined slightly, 


es 
of used cars have increased. 
and manufacturers and distributors expect a good season, 
the recent rains having created a better feeling all around, 
and stimulated general business activity. 

LOS ANGELES. 
this part of the country. 
per cent. in excess of the volume of 1924, and the current 
year shows gains of 5 to 8 per cent., when compared with 
the total at this 
year’s levels, and no changes are anticipated in the nea 
Present supply seems ample for all ordinary re- 
Collections are fair, in the main. 


Rubber goods are selling quite well in 
Sales in 1925 were from 7 to 12 


time in 1925. Prices seem quite firm at last 
future. 
quirements. 

SEATTLE.—Unfavorable weather has been the feature 
of the Spring rubber footwear trade. Coupled with this 
situation has been a mild Winter which curbed the demand 


] 


for such merchandise. As a consequence of this combined 
situation retailers served by Seattle distributors are heavily 
stocked, in most instances, with carry-over stock. The dire 

result has been a decline in the volume of rubber footwea 

orders which now are being placed for Fall sale. This de- 
cline has amounted to approximately 20 per cent. below th 

total for the corresponding period of last year. It is th: 
expectation, however, that a portion of this business, whi! 

now delayed, will come in later, so that the 20 per cent. dé 

crease apparent now will be reduced considerably. A sligh 
increase in the price of footwear over that obtaining a 
this time a year ago is shown. 
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‘oliowing reports on conditions in the automobile in- 
ry were inadvertently omitted from last week’s issue 
REVIEW: 


YH | 
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of DUN’S 
DE?TROIT.—The closing quarter of 1925 was one of the 


best the history of the automobile industry. The year 
came to an end with one automobile for every 5.8 persons 
in the United States, and a total registration of 19,954,347 
ears, Desides 96,929 owned by State and Federal govern- 
ment A new March record was established last month, 
production being 18 per cent. above the average for any 
March in the last three years. 


Because of the cold Spring weather, heavy snows and im- 


pass: roads in the farming districts throughout the 
northern belt States, conditions affecting distribution to the 
public continue satisfactory. This has curtailed production 
somewhat and dealers’ stocks have increased. During the 


last ten days there has been a marked improvement in retail 


deliveries of the popular-priced cars. Competition in all lines 
is very keen, because of steadily-increasing production ca- 
pacity, but it is felt more keenly among makers of high- 


priced cars exclusively. Sales of cars and other automotive 
products in foreign markets promise to reach new propor- 
tions with the development of better financing and credit 
facilities. Special effort has been made by leading Amer- 
ican producers to place foreign credits and plans on some- 
what the same plane as prevails in the American retail field. 

Truck sales in Detroit are distinctly ahead of those of 
last year at this time, reflecting the seasonal activity in 
building construction and public utilities. Greater activity 
is manifest in the motor bus department of the industry, the 
manufacturing facilities for which have been increased sub- 
stantially, utilizing surplus capacity made available by 
automobile manufacturers, besides a very large plant 
that is being devoted exclusively to the manufacture of motor 
busses. The lull among the manufacturers of parts between 
the preparation of Spring stocks and the actual opening of 
the Spring merchandising period is seemingly passing. The 
perennial used car problem is being relieved slightly now by 
the scrapping of an increasing number of old cars; this is 
ted now at upwards of a million. There still are more 
used cars everywhere than the market can absorb readily. 

Pri reductions have been announced by two concerns 
since the first of March, and one has made a very slight in- 
Prevailing prices are fully 5 per cent. under those 
ruling a year ago. Financing of time sales, which met with 
criticism at the first of the year, has been tightened, par- 


several 


estin 


creas 


t 
ticularly on the Pacific Coast. Tires and tubes, although 
higher in price than ever before, because of the advanced cost 
of crude rubber, continue in strong demand. This also 
applies to general accessory lines, which report a softening 
of prices in spots. 

While many in the industry agree that the total number 


f cars produced and sold is likely not to exceed last year’s 
total, several of the leading individual manufacturers are 
going ahead on the assumption that they at least can in- 


creé their own past records. Others, however, have re- 
duced their working forces and have placed “stop” orders or 
material commitments, pending receipt of delayed retai! 
orders. With the start of heavier retail delivery car move- 


ment, halted production may increase slightly during the 
second quarter. On the whole, however, the situation is re- 
the 


1] 


garded as favorable, and fundamental conditions in 


entire industry appear to be sound. 
CHICAGO,—Production of motor vehicles for the first 
the year was well up, if not in excess, of what 
it was a year Bad roads and the late Spring have 
retarded retail sales, and specifications against contracts by 
dealers are under what they were at this period a year ago. 
Warmer weather now, however, is stimulating sales, and 
the outlook for the balance of the year is considered favor- 


qu: r of 


ago. 
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show no particular change, although com- 
petition is keen. Used car stocks are said to be slightly 
higher than they were at this period last year. Accessory 
manufacturers made money last year, and business in the 


able. Prices 


current year has been satisfactory. 

On account of unusual conditions in the rubber 
market in 1925, several price advances were made. Many 
dealers stocked up heavily and entered the new year with 
larger inventories than usual, and because of this they have 
There now are indications of 


crude 


not been buying much lately. 
a slight overproduction in tires, one reduction of 10 per cent. 
having been announced in February and others are being 
discussed. 

TOLEDO.—Owing to getting rather a late and slow start 
on new models and backward weather, production of pleasure 
cars has not quite equaled that of the first three months of 
1925, although it varies but a few cars. With 1925 standing 
out as by far the highest production year, output having 
numbered about 234,500 cars, this is not surprising. For 
the first three months of 1925, there were 46,928 cars sold, 
while for the same months this year 46,514 is the record. 
April of last year ran about 26,000 cars and at present sales 
indicate that the current month will reach a total of 25,000 
cars. Ona cash basis, sales exceed those of a year ago, as 
a larger percentage of the higher-priced cars are being dis- 
posed of. 

The cheaper cars are being sold on a rather close margin 
and will not permit of much reduction in price. There is a 
tendency to hold present values, unless keen competition 
forces reductions. The used car situation is about as it has 
been in the past, always standing out as a problem, but each 
year seems to take care of itself. While the supply is a little 
larger than usual, cars are being absorbed more readily. 

The motor truck business has shown some marked ad- 
vances in production and sales, two large factories indicating 
nearly a 75 per cent. increase. January dropped off a little, 
while February, March and April have shown a marked 
increase, in spite of bad weather conditions, while a third 
factory, without giving definite figures, indicates substantial 
gains. Prices of trucks have increased only enough to meet 
the increased price of tires, and the future seems to be re- 
garded with optimism. 

The tire business has gained with the increased output of 
automobiles, and while there has been one small recession 
in prices there continues to be an inclination to conserve 
old tires, and there is some hesitancy in buying new equip- 
ment until forced to do so, although sales are holding up to 


normal. General accessory business is reasonably active. 


MILWAUKEE.—The local automobile industry reports 
new records both in sales and production, and a very large 
increase over the total for the same period a year ago. All 
" the plants in this city and district are not only keeping 
up production, but are expanding, and have sufficient orders 
to take care of the output, a considerable number of un- 
filled orders having been carried into the present month. 
The same situation applies to manufacturers of bodies and 
some expansion of facilities is in progress in this department. 

The outlook is favorable for good business during the 
current year, and the total sales should run somewhat ahead 
of the 1925 record. Automobile prices are now regarded 
as lower than any other commodity, and a tendency towards 
a continuation of present prices is noticed. On account of 
bad weather during the first ninety days of the year, retail 
deliveries were interfered with in some instances, but this 
is adjusting itself rapidly, with the advance of the season. 
Manufacturers of accessories in practically all instances are 
reporting an active business, fully up to that of a year ago. 


7) 


i 
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he number of 259 were eliminated 


Railroad grade crossings to 
the construction of 
total number of eliminations 


Public Roads of the Department of Agriculture. 


bringing the 
the Bureau 


roads during 
1,380, 


Federal aid 


up to according to 
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MONEY MARKET REMAINS EASY 
Approach of Month end Sring's Only a Slight 
Hard ning of Tone Fre neh Francs Wi ak 
THE local call mone 
On Monday, afte) 


market was little changed this week. 


renewals were negotiated at 3% per 


cent., the charge fell low basis of last 


cent., tne 


week, but little business was reported. Outside, a few 


trades were made at a 2% per cent. The approach 


of the month-end, bringing, as it does, withdrawais for 
interest and dividend disbursements, caused a slight harden- 


ing in the ton On Tuesday, the renewal charge was again 


fixed at 3% per cent., from which point there were no con- 


throughout the rest of the week. Time funds were 


unchanged in quotation, and little business was transacted. 


Sixty and ninety-day loans were quoted at 4 per cent., but 


the longer maturities were held at 4%4 per cent. Commer- 


cial paper was also unchanged, 4 per cent. ruling for prime 


while 4% per cent. was asked for others not so well 


names, 
known 
Anothe1 


the foreign exchange market this week. This low figure, 


new low record for the French france featured 


5.271%, was registered on Wednesday, as a result of heavy 
The 


Wednesday, despite a 10-point gain at the 


speculative selling. Belgian france also moved to a 


new low rate on 


opening of the week. This early gain was recorded in re 


sponse to the announcement of the Senate ratification of the 


Jelgian debt terms. Sterling was strong, especially in the 


early trading, moving to the highest point in two months. 


Spanish pesetas were also well bought, scoring a new high 


record for the year. The approach of the gold export point 


caused sizable betterment in the Swiss and Dutch units. 


Japanese ven renewed their recent advance. 
foreign exchange (bankers’ 
follow: 


Daily closing quotations of 
bills) in the New York market 








Sat Mon. Tues Wed Thurs. ¥ri. 
Sterling, checks.. 1.85 1.86 $.865 4.845 1.85 ey 1.86 
Sterling. cables.. .S6 t.S¢ 1.86 1.867, 
Paris, checks..... 7) s 
Paris. cables.. . 4 H ps ed 
Berlin, checks..... 23.81 25.81 2 
Serlin, cables.... 23.81 23.81 3.81 
Antwerp, checks ‘i ° 401 
Antwerp, ¢ 3.41 
Lire, check 4.01 





Lire, cables 
Swiss, checks 
eables 
Guilders, 
Guilders, 
Pesetas, checks. 
Pesetas, cables... 
Denmark, checks.. 
Denmark, cables 
Sweden, checks 
Sweden. cables 
Norway, checks 
Norway, 
Greece, 


Swiss 





checks 
cables 





cables. 





Portugal, 
Montreal, demand 
Argentina, demand 
B demand 14.10 14.28 
demand. 105.50 103.2 
Chili, demand 12.04 12.01 





Urnguay, 





Silver and Prices.—nritish exports of silver 


Movement 





llion for this year up t April 14 ecording to Messrs. Pixley & 
\bell, of London were €£2.185,490,  « whic £2.064,890 went 
if ind £120,600 to China For the corresponding period in 1925, 
‘ i were £1,715,0385 h €1,642,450 went to India and 
tTOS5 to Chir Daily prices (per ounee) of bar silver in th 
! and New York n kets during the current week follow 
Sat Mon. Tues Wed. Thurs. Fri 
London, nence 29% <9 9 29 29% 291 
New York. cents 64 6414 6376 e4 G4 6456 
St. Louis Money continues easy, with the demand only fair from 
lustrial and comme i ees [The tendeney seems to be for 
s ll sums on sh e! ms Interest rates have not changed 
r-the-counter loans ma be had at from 514 to 6 per eent 
Commer! s in good demand, but offering ire moderate 
rates rT } { pe t Deposits have fallen off 
sligl vell supplied with nds 
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‘ 


Large Gain in Bank Clearings 


(THERE is a decidedly larger margin of increase in ank 
clearings this week, leading cities of the United ites 
reporting an aggregate of $9,354,863,000. This is 1’ er 


he amount for a year ago, whereas the “ain 
1.4 per cent. The New York City ar- 
2 > 

$6,044,000,000—are 24.0 per cent. ve 


5, while th tal 


cent. more than 
last week was only 


ings this week 


& 


those for the corresponding week of 192 





for the outside centers—$3,310,863,000—shows an ex} ion 
of 6.3 per cent Nearly all of the cities included the 
statement report gains, notably Boston, Baltimore, A ta, 





Louisville, Dallas, Cleveland, Los Angeles and Seatt 
Figures for the week and average daily bank cl ngs 
for April to date, and for preceding months, are com»ared 
herewith for three years: 
Week Week Per Week Per 
April 29, 1926 April 30, 1925 Cent. May 1, 1% nt, 
$495,272,000 $453,214,000 +14.3 $261,4! 00 ae 


47,956,000 076,000 














































42,000,000 18 
170,075,000 240,000 Uy) 
000 121,600,000 8 
I 2,000 0 
Atlanta 7.000 
Louisville 3.000 ats u 
New Orleans - 000 17,754,000 2.9 
Dallas 000 37,277,000 0.8 
Chicago 000 619,662,000 Ay f f 
Detroit ,000 147,420,000 +1 
Cleveland 7 000 100,029,000 H S 
Cincinnati .. 000 62,952,600 + 7.6 2 
Minneapolis. *71.500,000 68,408,000 ‘ , 
121,000,000 118,900,000 + 1.8 9 
000 10,060,000 1.3 4 
oon 1 Ei i A 
San Francisco 17 “000 1 9 a9 
Seattle 000 219,000 -6.5 
Portland 000 : °T9,.000 ISG. 5 
Total ...... $2,210,°62.000 $3,114,322,000 6.2 $2.920.932, 001 6 
‘New York.. 6.054,000,000 4,S876,000.000 +24.0  5,584,000,00! 2 
Total All... #9,354,965,000 $7,990.3 +17 $8 ( 5 
Average Daily: 
Apr. to date $1,575,928,000 $1,429,809,000 + 10.2 ! 
Marcel 1,¢ 916.000 1,458,902,000 -+11.: 1.3 
Feb 1 380,000 1,551,261.000 + 3.6 21.3 
Jar : a .217,000 = 1,598,390,000 + 7.9 25.0 
I imated 
N ‘onditions Elsewhere 
+. " rhar 
Money Conditions Elsewhere 
. 

Boston The money market is quiet and easy The Ll money 
ate is 4 per cent., while commercial paper is selling slowly at 4 
fl, per cent. Customers’ loans are 444 to 5 per cel , and vear 
money is 434 per cent The redisecount rate remains 4 ‘ 

Cleveland rhe rather firm condition existing in the 
et for some weeks has taken a sudden turn toward s I 
d s There was a perceptible softening of‘interest rates during 
! week, with commercial paper ranging from 41. to 51, 

n with this condition, however, demand was none too bi 

Chicago Money is easier Commercial paper, very choice mmes 
ire obtainable at 4 per cent., while others are bringing 41, to 432 
per cent Loans on collateral are 415 to 5! per ce 
counter Joans 414 to 514 per cent 

Cincinnati Money was in good supply during the week le 
mand was moderate for commercial and investment purposes Rates 
ire steady at 5% to 6 per cent., the former rules ceneralls 

Kansas City Ganks report slight decreases in deposit T 
loan demand is moderate, with rates remaining at 5 to 6 


consoli 


Federal Reserve Statements Compared.— he 
















dated statement of condition of the Federal Reserve banks on April 28, 
made public by the Federal Reserve Board, shows an increase during 
the week of $64,000,000 in holdings of discounted bills, and a decline 
of $30,500,000 in open-market acceptance holdings telatively all 
hanges were reported in Government security holdings, Federal Re 
serve note circulation and cash reserves 
The consolidated statement of the twelve Federal Reserve nks 
follows 
RESOURCES : 28, 1926. V25 
Potal Gold BORE C VCS isk oasis sce sno. 0e ore 97.093.000 000 
i UIE Saco ial porate satel nally hare 4.076.000 000 
Bille Discounted. ... 5.066.605 cs 513.668,000 000 
OS TOROS. ce 55 ks bh0 eo hse $,.841,584,000 000 
LIABILITIES : 
$21 On 
Ee Pee tr 2,18 Ov 
sank Notes in Actual Cir..... 982.000 1,683,8* 00 
PARMAR. 6.662266 Ce ake he eee 84.000 $749.7 W) 
BRGTiG OE PRGREE UG ooo oe bik sitsy oe wed sre.3 75.7% 
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sTuEL PRICES REMAIN STEADY 


Some Concessions Reported, but Conditions are 


Quite Stable—-Pig Iron Inactive 


Ig 
p® DUCTION averages in iron and steel have been in 
fluenced by the liquidation in unfilled orders, new busi- 
ness still running behind actual capacity, but the slowing 
down in output is not uniform, and in some quarters active 
ty still ranges to 70 and 75 per cent. Buying is of a 
hand-to-mouth order for different descriptions, though good- 
sized structural contracts are developing. With more open 
weather, seasonal requirements are likely to expand, in- 


capa 


o» line pipe, wire fencing, and fabric steel entering 
Consumption of automobile steel 


clud 
into building construction. 
is running behind that of last year, and the market has 
weakened further in cold rolled strip descriptions. Track 
supplies are in fair demand only. The best feature of the 
situation is that shipments apparently represent current 
consumption to a great degree, and mills are not sacrificing 
prices to induce business, though a few concessions have 
been made. 

The pig iron market remains quiet, and significant busi- 
moderate turnover in 
3asic, $18.50; Bessemer, 
Semi-finished 


lacking, excepting for a 
foundry grades. Quotations are: 
$19.50; No. 2 foundry, $19, Valley furnace. 
steel is on a nominal basis at $35, Pittsburgh, for billets 
and slabs. There is a limited outlet for surplus spot coke; 
the foundry grade is quoted around $4.25 and furnace at 
Scrap remains comparatively inactive, con- 


ness 1S 


$3, at oven. 
sumers showing little buying interest and the top figure on 
heavy melting steel is $17, Pittsburgh delivery, with $13 
quotable in the Chicago district. In finished descriptions, 
the weakest is cold rolled strip steel, at a recession of from 
$2 to $4 per ton, though merchant steel bars, structural 
shapes and plates have been holding at about recognized 
prices. Sheets have been shaded somewhat, black being 
quoted at $3.20 and $3.25, Pittsburgh, and automobile stock 
at $4.30, Pittsburgh, though the latter figure has not be- 


come general. Tin plate has been holding firmly. 


Chicago Steel Trade Report 

seasonal slackening for certain lines is increasing, 
as yet, in production in the 
railroad 


Chicago.—The 
although there has been no reduction, 
The declining demand is most noticeable in 
Inquiry in many lines, 


local industry. 
ars and automotive requirements 
A road is inquiring for 30,000 tons of rails for July and 


however, 


is brisk 

August delivery Road work under consideration involves about 
100,000 tons of re-enforcing steel, while the demand for structural 
steel is heavier than it was a year ago. Oil tankage orders placed 


recently in the Chicago area took 5,000 tons, while a contemplated 


California project will involve 23,000 tons. Miscellaneous bookings 
in tl last week included 3,000 tons of sheet bars, 5,000 tons of 
sma billets and 8,000 kegs of spikes and bolts for rail require 


Prices are fairly firm, although reports were current of 
Placements at less than $2.10 for shapes and plates at the beginning 
Ruling prices in the market at the opening were: Pig 


$2.10; hard steel bars, $2; soft steel 


et e week. 
n, $22; shapes and plates, 


bar $2.10 


Steel Corporation’s Earnings Gain. of thi 


United States Steel Corporation for the first quarter of 1926 amounted 


Earnings 


to $3.89 per share of common stock, after allowing for dividends on 
the preferred stock. For the corresponding quarter of 1925 the rate 
of rnings was $2.93 per share of common stock. Earnings before 


Making deductions for depletion and depreciation and for sinking 





fund and other charges amounted to $45,061,285, or 13 per cent. 
mo than the corresponding total a year ago. 

; accompanying table gives the earnings for the first quarter 
ar or those of three preceding years: 

_ Quarters, 1926 1925. 1924. 
ee are $45,061,285 $39.882.992 $50,075,445 $34, 
BECODGD: -psrcciks os 40,624,220 41,381,039 47,858,181 
MERE) <srevsivicis Go | waceeue wicted 42,400,419 380,718,415 47,053,680 
ONS Se I eee oe 42,630,840 30,939,912 49,954,744 
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HIDE MARKETS TURN STRONGER 


Prices Advanee, with Transactions Larger 
Sellers Now Closely Booked Up 
THE position of the packer hide market is much better and 
this 


domestic country hides and calfskins. 


stronger all around, with condition extending to 
Packers won out in 
their demands for a general 4c. increase on branded steers. 
Following sales of branded cows at this relative increase, 
or up to 10c., packers disposed of fully 60,000 heavy branded, 
realizing 11%c. for heavy Texas and butt brands, and Ile. 
for light New York, 


sales were also made of branded steers at former prices for 


up on April kill. 


Texas and Colorados. In clearance 


March salting, but Me. Sellers are now 
closely sold up to date, and are talking of further advances. 
Later, 8,000 Chicago packer branded cows sold at 10%c., and 
light native cows at 12c. 

Country hides are firmer, in sympathy with packers, with 
the demand still principally for extremes. These are firmer, 
at not under 12c. for regular current receipts, and dealers 
are also stronger in their views for heavier weights, with 
buffs not quotable at under 914c¢., or heavy cows under 9e. 
Some 50-pound and up heavy cows have been reported sold 
at as high as 9'%c. 

In the foreign markets, common 
American dry hides are slow and still easy, owing to a poor 
call from Europe, but supplies in store and arrivals here 
are limited. Some Savanillas sold down to 20c., which is 
a decline of 4¢. River Plate frigorifico hides have also been 
generally quiet, with late sales of Argentine at $32.75, an 
equivalent of 14%c., c.&f. per pound. 


varieties of Latin- 


Novelty Leathers Still Active 

FOOTWEAR manufacturers in the East continue to be 

engaged on larger re-orders, lately received, with calf 
and kid still leading in the demand for women’s wear. 
Reptile effects are popular in calf, and the future for kid 
in light colors apparently is well assured. As recently noted, 
demand for patent leather goods is only fair, reptile leathers 
and light kid have reduced the sale of patent leather. In 
men’s lines, only a fair amount of business is passing. 

Sole leather is unsettled and difficult to quote. The large 
buyers have not operated in sufficient volume really to test 
out the situation. On good turn bends, some tanners think 
they could sell these in desirable weights at 52c. for a prac- 
tically clear selection of frigorifico steer hides and some 
shipments are still due to buyers on old orders, booked at 
anywhere from 54c. to 58c.; but some supposedly good turn 
bends have been offered around New York at and 
buyers think they could purchase quantities under this 


50c., 


figure. 

Some tanners contend that prices on offal are being well 
maintained, and that especially choice, wide scoured oak 
bellies can still be sold on a selected basis up to 27c. to 28c. 
It is difficult to locate buyers, however, who will admit that 
the market for best bellies in quantity lots is over 25c., and 
most big operators do not talk over 21c. to 22c. for regular 
runs. 

Upper leathers are slow for staples, excepting fancy light 
shades of glazed kid, but are decidedly active on novelty 
leathers. A somewhat better demand is noted for calf, but 
most sales, excepting of reptile grains in weights suitable 
for women’s shoes, are restricted. Business in side upper 
remains quiet, and the only sales of consequence are of low- 
grade colored chrome sides to stitchdown manufacturers at 
prices between 15c. and 18c. per foot. Prices continue weak, 
with a wide range quoted in various quarters, especially on 
elk sides. 
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DRY GOODS RETAILING IMPROVES 


Warmer Weather in Some Sections Leads to 
a Larger Movement of Apparel 
REPORTS indicate some improvement in the seasonal de- 
mand for apparel in retail stores, especially where the 
weather has been 


warmer. This improvement is expected 


to spread and lead to a more general trade in dresses, wash 


fabrics, and underwear. The wholesale movement has shown 


little change from the filling-in demands of recent weeks. 
Textile production is declining in cotton, silk and woolen 
forward demand. Southern cotton 


South 


mills, due to a lack of 


mills, especially these in Carolina, have agreed to 


curtail their output 25 per cent. for two months, beginning 
May 1, and several New England cotton mills have been 
closed. Worsted and wool goods production continues very 
light, some of the larger units being less active than at any 
time in months. In silk manufacturing, operations have 
been lessening for some weeks. 

Distribution has been hampered in some sections by bad 


roads and unfavorable weather, but in other sections im- 


provement has been quite marked. While reports are current 
of accumulations of garments on the 


manufac- 
stated by some of the officers of garment 
that 
they were a year ago, and any accumulations do not run into 


racks of 
turers, yet it is 
manufacturing associations rack stocks are less than 


large volume. Sales of cotton and silk dresses and light- 


weight garments have been increasing. 





trade in goods has been 


Foreign 
March 


exports. 


cotton 


falling off, the 
figures showing substantially lighter imports and 

Exports fell off more than 20 per cent., while the 
were 40 per 


imports cent. less than those for the correspond- 


ing month of last year. 


Staple Textile Business Quiet 
BUSINESS in staple textiles has been rather light. Wide 
sheetings have been selling at irregular prices, and a 
The unbranded 
freely than the better-known lines. 
Sales of 4-4 

Colored cottons have 
The best 
fabrics has consisted of sales of wash goods, printed cottons, 


desire is expressed for a revision of prices. 
lines are selling less 
Some goods have been placed on memorandum. 
bleached cottons have been smaller. 


sold in moderate quantities only. business in 
rayons, silk and cottons, and goods embellished with polka 


or other dot designs. A very moderate call is reported for 
ginghams, chiefly small staple checks. 

Some few mills making men’s wear worsteds priced be- 
tween $2.50 and $3 a yard have done a very fair volume of 
business for Fall, and they are well employed. 
however, 


As a rule; 
men’s wear mills are running light. More interest 

in fancy lightweight Fall and Winter overcoatings 
of a semi-sport character 


is shown 
Some of the Passaic 
mills that have begun to resume operations are taking orders 


in plaids. 


for Fall goods without the formality of regular openings. 
The trend of raw silk has been downward, and silk goods 
have been selling less freely than in any season for a long 
time. Some of the smaller factors report little business, 
and there is a willingness to sacrifice prices on styled lines, 
chiefly printed goods. Some business has been done for Fall. 
Underwear in knit lines has remained generally quiet, but 
some Spring 


reorders have been heard of. Rayon knit under- 


wear for women is selling steadily. 
is offered. Fancy hosiery is still the leading seller, but some 


of the full-fashioned 


Little new Fall business 


semi-staples are also well sold ahead. 





( S she during l eig 1 ling March i 
7 { S st 4,1: ( I e corresponding 
d the tonsec nd mills amounted to 
} s March 1 gainst ns 0 the same dat 
l ¥¢ g to figures } the Census Bureau 


May 1, 


DOWNWARD TREND IN COTON 





Main Price Trend Toward Lower Levels, Owi: 
to Better Weather Conditions 

TTHE movement of cotton prices was again irregula’ this 

week, with the main trend in a downward direction. At 
the close of Thursday’s session the nearby options were only 
a few points under the final quotations on the prec ding 
Saturday, but the new crop months were off about 15 points, 
This moderate decline was due chiefly to improved wether 
conditions in the South, which induced liquidation of long 
holdings and also some short selling. Early in the week 
complaints of low temperatures over much of the belt gave 
support to prices after a rather sharp setback in the initial 


trading, but subsequent crop news was more favorable. The 
map on Thursday showed clear weather in most sections, 
and the official forecast indicated the probability of rising 
temperatures. Because of the backward season, the crop is 
late; yet it is the opinion in many quarters that a fortnight, 
or less, of good weather would make up most of the lost 
ground, if not all of it. As is usual at this time of year, 
the course of the market is governed chiefly by the weather 
and crop reports, 
natural, 


and irregular price changes are not un- 
It was said this week that speculative sentiment 
is mainly bearish, yet there did not seem to be much pres- 
sure to sell, conservative operations being the rule. Trade 
advices somewhat conflicting, 
a quickening of retail demand in some parts of the country 
contrasting with a reduction of buying in other places. Some 
shutdowns at cotton mills in New England were reported, 
and some plants in the South are scheduled to close today 
(Saturday). 


from domestic sources were 


Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri, 
WOT isc 18.45 18.81 18.63 18.60 18.60 8.62 
RS ix.18 18.05 18.15 18.15 8.15 
CREE. sie se wslee 17.29 17.18 17.25 17.25 7.28 
i. ie 17.05 1G.82 16.91 16.9 6.95 
MRE case 16.96 16.74 16.83 16.82 6.87 





SPOT COTTON PRICES 





Fri. Sat, Mon. Tues. Wed. Thurs. 

Apr. 23 Apr. 24 Apr. 26 Apr. 27 Apr. 29 

New Orleans, cents.... 17.89 17.89 17.80 ocee 17 S4 7.90 

New York, cents....... 18.90 18.90 18.73 18.90 18.85 8.8 

Savannah, cents....... 17.88 17.88 Wo 17.90 17.83 7639 
Galveston, cents 18.50 18.30 18.1 18.25 18.15 8 

Memphis 18.00 18.00 418.00 18.00 18.00 8.00 
Norfolk 18.1 18.13 18.06 18.1: 1g.lt q 

Augusta, 17.6 17.69 17.56 17.65 17.08 7.5 
Houston, 18.15 18.20 18.0% 1 18.15 5 
Little Rock. 17.90 17.$ 17.905 17.90 7 
St. Louis, cents....... Whe I 17.75 17.7% 7 

Dallas, cents exe 17.90 1¢. 75 7.85 7.8 

Philadelphia, cents.... 9.15 19.15 19.15 19.1 ( 





* Holiday 


Trade Conditions at Toronto 
TORONTO.—Weather conditions during the week were 
but the volume 
of trade continues to show a very satisfactory increase. 
Wholesale dry goods jobbers chafed at the perversity of the 
weather, although the majority of them are well ahead 
of last year’s record, both in regard to turnover and pay- 
ments. Boot and shoe representatives are meeting with 
increased demand, and the retail trade seems well satisfied 
with the volume transacted under trying conditions. Whole- 
sale milliners are a bit anxious regarding retailers’ trade, 


anything but propitious for general business 





but office supplies are in good demand, and stationers ar in 
receipt of satisfactory business, with every prospect of 
enlargement. 

City trade is improving slowly, but in the rural districts 
the merchant still has to contend with obstruction to trans- 
portation caused by the Spring break-up of roads. Farmers 
have been handicapped in preparing their seed-beds by 
delayed Spring, and even plowing could not be rushed in 
many sections, owing to the excess of moisture in the soil. 
ir: the fruit belt the backward season will interfere seriousl) 
with the development of early fruits. 
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FOREIGN BUYING HELPS WHEAT 





Export Demand has a Supporting Effect, 


though Prices Move Irregularly 

Ex ORT trade again proved the determining factor in a 

rather erratic grain market in Chicago this week. Early 
jiquidation in wheat on Monday was followed by a sharp 
rally toward the close, on reports of heavy export sales of 
wheat from Winnipeg. A continuation of the improved 
foreign demand was reported on Tuesday, but the major 
cereal see-sawed rather aimlessly in the hands of profes- 
sional traders. The absence of rain in some sections con- 
tinues to be a factor, although no specific complaints of 
poor crop conditions have been received by local commission 
houses. 

Corn failed to rally from the low level for Monday quite 
as sharply as wheat, closing fractionally lower for the day. 
May corn was under pressure in the selling that followed, 
but price changes in either direction were fractional. Re- 
ceipts in the Chicago market have been light. Oats were 
firm, while rye showed a tendency to weakness, despite 
reports that Germany had over-exported. Oats receipts 
were small. 

United States visible supply of grain for the week, in 
bushels: Wheat, 27,980,000, off 1,310,000; corn, 33,452,000, 
off 491,000; oats, 48,684,000, off 1,001,000; rye, 13,663,000, 
up 277,000; barley, 4,658,000, off 211,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 








Mon. Tues. Wed. 
1.631 1,63 34 1.6414 1.63 
Bie 1.43% 1.43% 1.44 ee 
ie die ees 43% 43° eee 7 
Sept 1.36 %s 1.36% of 2 o 





Daily closing quotations of corn options in the Chicago 
market follow: 





Sat Mon Tues Wed Thirs. Kri. 
72 795 791 2O7 -91 711 
May .-seveee 3 628 (2% 72% i248 1M 
aly 774 Tihs 7714 778 76% TAK 
Sept. .. S018 804s 8015 sol SOs 79 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Ma 41 40% 414, 11% 40% 1048 
july 42 41% $214 1255 $2 41% 
Sept 4245 425 4256 43 425% 42% 





Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a sveveace &9%4 8978 S8l4 88% 8714 85% 
Me 600 eede'e 921, 921, 911g 9114 90 36 8914 
nn devmneee 93 93 36 924 92% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 























r ‘Wheat ~ Flour. — Corn .) 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Exports. 

Friday .. 612,000 1¢2,000 Sena dian 

Saturday 296,000 oo nee coos «= BTB,0OO 8=—— eve 
Monday £97,000 20,000 ,000 ; 

Tuesday .... 492,000 144,000 31,000 aaa 

Wednesday 539,000 327,000 14,000 17,000 

Thursday 593,000 514,000 22,000 51,000 

ae 3,529,000 1,167,009 93,000 2,807,000 €8,000 

Last Year.... 2,066,000 2,855,000 136,000 2,110,000 2,000 





QUEBEC.—The first appearance of real Spring weather 
has started retail demand for seasonable goods. Whole- 
salers, as well as shoe and clothing manufacturers, report 
4 fairly active week. Building activities are starting much 
later than was the case last year, but several big projects 


promise more work than during 1925. Collections have 
Improved. 

According to the annual report of Wilson & Co., Inc., total sales 
for t twelve months ending December 26, 1925, were in excess 
of $< 


1,000,000, an increase of 
with e 


more than 15 per cent., compared 
1924 figures. 





INVESTMENT BUYING OF STOCKS 


On Lessened Activity, Demand for Preferred 
and Other High-Grade Issues Appears 
‘HERE was little change in the general character of stock 

trading this week. The market opened with a display of 
hesitancy, which soon took the form of lower prices on a 
general profit-taking movement. This selling, attributed to 
the ordinary liquidation of long holdings accumulated in the 
late rise last week, did not continue for any great length of 
time, although Tuesday’s session brought many declines. 
With the announcement of a regular $7 annual basis for 
United States Steel common, instead of the expected main- 
tenance of the $5 regular and $2 extra basis, the trend of 
prices turned definitely upward again, and the betterment 
was renewed in Thursday’s early trading. A general de- 
mand for investment stocks of all classes appeared, and 
caused many sharp advances in issues that are ordinarily 
inactive. Ameng these were National Biscuit preferred, 
Sloss Sheffield Steel preferred, United States Steel preferred, 
Corn Products preferred, American Can preferred, and Con- 
tinental Can preferred. Prime railroad shares were not neg- 
lected in this investment purchasing, the following issues 
scoring large gains on a limited turnover: Atchison, Topeka 
& Santa Fe preferred, Hocking Valley, Chicago & North- 
western preferred, and Cleveland, Cincinnati, Chicago & St. 
Louis. Aside from this unusually conspicuous investment 
buying, attributed to low rates for money and correspond- 
ingly low yields in the high-grade bond division, there were 
a few group movements that were notable. Oil shares, led 
by Skelly Oil and Atlantic Refining, both of which recorded 
new high prices for the year, were well bought, especially 
in the early trading. Motor shares, featured by General 
Motors, were prominent in the later dealings, as a result 
of the extent of their advances. Superior Steel resumed 
dividend payments on the common shares, with a decla- 
ration of 50c., while United States Hoffman Machinery 
advanced the annual rate on the common shares from $3 
to $3.25. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues, Wed. Thurs. Fri. 
Be Riscse 80.92 89.46 89.44 89.31 89.28 89.42 S9e15 
Ind. ceoce 90.98 110.4% 119.21 110.06 110.71 110.51 110.50 
G. & 85.19 97.27 97.26 97.40 97.65 97.87 97.52 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year’s as follows: 















Week Ending -——Stocks——————-Shares—, Bonds 
April 30, 1926 This Week. Last Year. This Week. Last Year. 
Saturday 932,300 425,300 $8,344,000 $5,264,000 
Monday 1,529,800 11,9 11,268.000 
Tuesday .. 1,061,700 14,23, 11,985.000 
Wednesday 1,145,600 of 11,814,000 11,804,000 
Thursday 1,486,900 800 12,761,000 11,955,000 
BFIGa¥  ...0:< 1,209,500 1,186,500 14,192,000 16,608,000 
Tota) 6c 7,366,600 5,421,700 $73,333,000 $68,984,000 





Y a oy ° 
Notes of Textile Markets 

Demand for rayon fabrics is of fair-sized proportions, but has not 
reached the high levels of recent production. 

The volume of linen handkerchief business done with the United 
States in recent months has run into very satisfactory figures, and 
imports have shown a Other linens 
rather quiet. 


substantial increase. remain 


Some interest is shown in wide sheetings for forward delivery, but 
buyers want to get later datings on a basis of revised prices As 
some agents have pegged their prices for another week or two, the 


matter of readjusting quotations is in abeyance. 


riotous character in Calcutta 
added further unsettlement to the trade in burlaps, as shipments 
have been held up and indicated price 


Receipts here are ample to meet all requirements. 


Religious disturbances of a have 


cables have uncertainties 


Raw silk is still quoted substantially under a basis of $6 a pound 
for the better grades of Japan qualities, without arousing any especial 
buying interest. The effect is growing more far-reaching in hosiery 


and other lines, where lower prices are sought. 





Minimum Quoted Prices 
York, unless otherwise 
ARTICLE 
APPLES: Common - bb! 
Fancy .---+++++s** See 
BEANS: Marrow, ch, 10 Tf 

Pea, choice..-.----- 
Red kidney, che — i. 
White kidney, choice 
BUILDING MATER msg “ 
Brick, Hud. R., com. 100 
Portland Cement, North. ” 
ampton, Pa., 4 ii... Ped 
Lath, Wastern spruce.) ; 
Lime, f.o.b. fty..200 Ib bhi 
Shingles,Cyp.Pr. No.1. geod 
Cedar, clear...-- 
prec AP. 10 %4-oz.-40-in ya 
8-oz. 40-iIm..---eeeee8 
COAL: f.0.b. Mines... -toD 
Bituminous: 
Navy Standard....--- 
High Vol. Steam....--- 
Anthracite: ; 
Stove (Independent)... | 
Chestnut (Independent) 
Pea (Independent)..-- || 
Stove (Company)...--- ss 
Chestnut (Company).-- |, 
Pea (Company)..----+> ‘ 
oF EB, No. 7 Rio...-- b 
= Santos No. 4.. 
COTTON GOODS: : 
Brown sheet’gs, stand. -yd 
Wide sheetings, 10-4. * 


Bleached sheetings, st. ser 


Medium ...++--++++*::* a 
Brown sheetings, 4 yd.. ss 
Standard printe....-.-- " 


Brown drills, standard.. * 
Staple ginghams.....- 


Print cloths, 38% inch 7 

Oe ee ee 
Hose belting duck ee 
DAIRY 

Rutter, creamery, extra -Ib 


Cheese, N. Y., Fresh spl. 
Cheese, N.Y. fi. held spec 








Eggs nearby, fancy... - doz. 
Fresh gathered firsts 
ORIED FRUITS: 
Apples, evap., choice. Ib 
Apricots. choice 1925 Se 
Citron, fey. 10-lb, boxes i‘ 
Currants, cleaned......- 6 
Lemon peel....---+++++- - 
Orange peel....-.+++-++ is 
Peaches, Cal, standard.. 
Prunes, Cal., 40-50, 25- a 
Pa 
Rel on, Mal. 4-cr. 20-lb Box 
Cal, stand. loose mus... Ib 
DRUGS & CHEMICALS: 
Acetanilid, U.S.P. bbls. Ib 
Acid, Acetic, 28 deg. 100 
Carbolic — acereve £a90 
Citric, domestic......- | 
Muriatic, 18’...... 100 is 
Nitric, 42’,..ccccsoce = 
Oxalic = Sd 
Stearic presse¢ 
Sulphu : .100 * 
Tartaric crystals...... 
Fl’ spar Z tow 85%. mi. ton 
8% 


190 =. ‘U.S.P. “ 





Al cohol, 
wood, 95 p. ¢... 

sn denat, form 5... * 
Alam, lump.. Pe 
Ammonia carb’ate dom. . vi 
Arsenic, white......... . 
Balsam. Copaiba, S, A.. ‘ 
Fir, Canada.......... gal 
4, SOP ee lt 
Beeswax, African, crude 

“ white, pure.. 


Bi-carb’te soda, Am, 100 
Bleaching penee, over 
84% .100 
in. bbl. ox 
ton 
Ih 


rorax, crystal, 
Brimstone, crude dom,. . 
Calomel, American..... 
Camphor, domestic. . 
Castile soap. white... case 
Castor Oil. No. 1..... It 
Caustic soda 76%... 5 
Chlorate potash. . 
Chloroform 
Cocaine, Hydrochloride. 
Cocoa Butter, bulk 
Codliver Oil, Norway. 
Cream tartar, 99%... 
Epsom Salts 
Formaldehyde .. eee 
Glycerine, C, P.. in bulk 
Gum-Arabic, picked..... 
Rensoin, Sumatra... 
Gamboge . 
Shellac, D. 
Tragacanth, Aleppo Ist. 
Licorice Extract. soar 
Powdered 
Root 
Menthol 


bb! 
Ib 


CRECB. cccce 
Morphine. Sulph., bulk. 
Nitrate Silver crystals. 
Nux Vomica. powdered... It 
Opium, jobbing lota..... ‘* 
Quicksilver 75-lb flask. . 


o7 


Quinine, 100-oz, tins.... o7 
Rochelle Salts......... Ih 
Sal ammoniac, lump... 

Sal soda, American 100 
Salpetre. crystals xn oats 
Sarsaparilla, Honduras 3 
Soda ash, 58% light 100 * 
Soda bengoate.......... z 
Vitriol, blne........ — 
DYESTUFFS.—Ann. Can 


Ri-chromate Potash, am. 1! 
Cochineal, silver . 
Cntch 1 


+ Advance from 





at New 
specified 
This Week Last 
2.50 4 
ov , 
Ou 6. 
10 10. 
7.00 8 
+ 0 14. 
1 1 
1.99 1 
2.00 1S. 


orevious week 


& 











156 4 

















Year 


00 
50 


00 


85 


r.50 


90 
oo 
66 














45 
5 uo 
6.25 6 
11 10% 
14 141 
no 471 
27 29 
an 
oo eae 
4% 4.90Yy, 
52 GQ 
= AM 
35 3% 
10 2 
15 56 
Bo 10.75 
SO 1.90 
11 9 
2 Pa) 
41 2.25 
00 So 
4% 4% 
00 18.00 
$5 1.37 
4 84 
a0 a 
13 17 
10 8.10 
8% Q1 
30 - 20 
oo £ 00 
o9 29 nn 
, 2.00 
9 4 
19 
0 24 
0 24 
00 ") 
‘ is 
, 40 
34 4 
= To 
00 
7.35 
4 
12.00 
83.00 
10 50 
20 20 
11 12 
30 1.20 
7% 7 
70 68 
38 1.38 
50 59 
1.75 4.G0 
42 
S 8 
1% 
18 15 


Advances 24 


— Decline from previous week 


AK TICLE 


uuibier eeece 
Indigo, Madras,........ 
l’russiate potash, yellow 
indigo Paste, y : 
FERTILIZERS: 

ground, 

am., 60% 
Chicago. 
5UY 





steamed 
bone 


sunes, 
14% 
phosphate, 
Muriate potash, 
Nitrate soda,... 
Sulphate, ammonia, 
mestic f.o.b. works 
Sul, potash, bs, 90% 
FLOUR: Spring Pat. 
Winter, Soft Straights. 
Fancy Minn. Family.. 
GRAIN: Wheat, No. 
Corn, No, 2 yellow 
Oats, No, 3 
RENO ING Sea's 6 416: 08 19'0.8 
Barley 
Hay, No, 
Straw, lg. 
HEMP: Midway, 
HIDES, Chicago: 
Packer, _No. 1 native... 
No, 1 ‘ 
Colorado ... . 
Cows, heavy native..... 
Branded Cows........ . 
No. 1 buff hides,...... 
No, 1 extremes.. 
No. 1 Kip 
No, 1 calfekine... .... 
Chicago City calfskins.. 
HOPS: N. Y, prime ’24.. 
JUTE. Shipment.... 
LATHER 
Union backs, t.r........ 
Scoured oak-backs, No, 1 
belting, Butts, No. 1,light 
LUMBER: * 
Western 
No, 1 
b= von 


do- 


rye, No, 2 
dl a 


Hemlock, 
Rough 
Pine, 


per M ft 





sar See 
F boyd "Gta. Wh. Oak, 


Wh. Oak, 





ee Pl. Red Gum, 
R'  aWisae wa waeie’e 
F KS Poplar, > 
(Bie Ie | OR ees 2 * 
FAS Ash 4/4”, i 
Beech, No. 1 Com 
ce oo 
FAS Birch Red 
MO sive 4.0.05600.3'0"% 
FAS Cypress, 4/4” ‘* “+ 
4/4” ‘6 68s 


FAS Chestnut, 


= 1 Com, Mahog., 

i Sheet whee ee ee zis 
FAS H. Maple, 4/4” ** * 
Adirondack Spruce, 

WE a6 alt o.4 0s 648 ae 
N. ©, Pine, 4/4”, 

Edge, under 12” 

No, 2 and Better ‘* * 





Paige +9) 
4/4” 


Yellow Pine, 
FAS Bassw’d, 


Com, Fir, Rough.. 
Cal, Redwood, 4/4”, 
i a res ie ean 
No. Carolina Pine, 
Roofers, 13/16x6” “ ** * 

METALS: 

Pig Iron: No, 2X, Ph. ton 
basic, valley furnace... ‘ 


sessemer, Pittsburgh. . : 
gray forge, Pittsburgh. ‘ 
No. 2 So. Cinc’i...... : 
sillets, Bessemer, Pgh. 
forging, Pittsburgh... 
open-hearth, Phila..... 
Wire rods, Pittsburgh. . 
O-h, rails, hy., at mil 
Iron bars, ref., Phil, 100 ib 
Iron bars, Chicago. . - 
Steel bars, Pittsb... ‘* 
Tank plates, Pittsb.. 
seams, Pittsburgh. . 
Sheets, black, No, 28 
Pittsburgh 
Wire Nails, 
Ba rb j 
iz 


Pittsburgh. is 
Sh’ts No, 28, Pitts 
Conn ’ville, oven. .ton 
prompt ship. 
prompt ship.. 
Alu minum, pig (ton lots) 
Antimony, ordinary.. 
Copper Electrolytic. . mee 





Coke’ 
Furnace, 
Foundry, 


Ib 


Zine, Oe SES Aa ae si 
WAU ON OY oe we 
Tin, le a Seay tee * 


100-lb box 
MOL ASSES ‘AND SYRUP: 


BIACERETAD 6 oosccs oc gal 
DE. ORCS. 6s 6ccccscce. = 
Syrup, sugar, medium... ‘ 
NAVAL S STOR ES: Pitch bbl 
OU IEP cv ne es = 
Tar, kiln burned....... * 
WOEDONTINE 6 occ kc oe cd gal 
OILS: Cocoanut, Spot N.Y, Ib 
Crude, bbls., f.0.b., coast ‘ 
China Wood, bbls,, spot. ‘ 
Crude, tks, f.0.b., coast. ‘ 
ee gal 
Newfoundland ......... sd 
Seek Moe er ae Ib 
Cottonseed 

Cr. £ks. at Mil. .... ° 
Lard, ex, Winter st.... * 
A a Pee ree = 
Linseed, city raw......gal 
Neatsfoot, pure....... Ib 


ee ton 


“100 lbs 


..ton 
196 Ibs 


2k bu 


ib 
Th 


Chis Weeb 


11 
1.18 


141 


26.00 
34.90 








34.00 
71,00 
164.00 
121 00 
112.00 


124.50 
112.00 


50 00 





i by 
109.5 


50 


180.00 
105.00 


40.00 
62.00 
60.00 
$3.50 
04.00 
83.00 


34.00 


Last Year 


16 
1.00 
18% 


26 











35.50 


68.00 
168.00 
120.00 

93.00 


124.00 
117.00 

55.00 
140.00 


103.00 
119.00 


187.50 


110,00 


45.00 





62.2 

58.00 
80.00 
50 


36. 
90.00 
35,00 





40.00 
40.30 
45.00 
43.00 
2.22 
2.00 
2.00 
1.90 
1.90 








15.50 


24%, 
1614 


Deeliner 


19 











“¢ Quotations 


WHOLESALE QUOTATIONS OF COMMODITIES 


ARTICLE 


Lage oe Sear er 





Falm, Ib 
Petroleum, cr., at well,.bbi 
Kerosene, wagon deliv. .gal 
Gas’e auto in gar, st. bbls * 
Min., lub, dark filt'd EB * 
Dark GCE Baees 550 = 
Paraffin, 903 spec. gr... ° 
Wax, ref., 125 m, p.... lb 
Rosin, first re - 
Soya-Bean, tk., coast 
"intact EEC 
MR ekceuedee seks se 
PAINTS: Litharge, Am. 
Ochre, Drench. ....5.. 
Paris, White, Am...100 
Red Lead, American.... 
Vermilion, Engtish..... 
White Lead Ct re 
dry 
Whiting Comrcel. 
Zine, American — 
"PR “ 
PAPER: News roll 
Book, S Ss. & 
Writing, tub-sized . 
NO, 2 PRT cae voces ve 
POMPOUS. CRIM, . 5060s ees ton 
Boards, straw.......... : 
Boards, wood pulp..... 
Sulphite, Dom, bl..100 Ibs 
Old Paper No, 1 Mix, 100 
PEAS: Scotch, choice, 100 
PUATIMUM vice0 36.000 oz 
PROV ISIONS, Cc ‘hic ago: 
Beef, steers, live...100 Ibs 
Hogs, here = 
Lard, N. Y. Mid. W “ = 
a era roe bl 
Sheep, live........ 100 lbs 
Short ribs, sides l'se - 
Bacon, N.Y., 1408 down Ib 
Hams, N.Y, ” big, in tes. *° 
Tallow, N.Y. sp. loose ** 
RICE: Dom, Fey, head.. ‘ 
Blue Rose, chvice....... na 
Foreign, Saigon No. 1.. * 
RUBBER: Up-river, fine 
Plan, Ist Latex cr...... 4 
SALT: Table, 200 Ib, sack 


SALT FISH: 
Mackerel, Norway fat 





OEE bb} 
Cod, Grand Banks. .100 Ibs 
SILK: China, st. Fil Ist Ib 
Fil., No. 1, Sinshiu 
rae Ib 
Zanzibar....... me 
Nutmegs, 105s-110s8..... 
Ginger, Cochin......... 
Pepper, Lampong, black 
is Singapore, white 
Mombasa, red.. ‘ 
SUGAR: Cent, 96°. .100 Ws 
Fine gran., in bbis. * 
TEA: F ormosa, Tair... ... Ib 
BNGR Sore eeiee rota ce : 
ORDO. 1OWeis cos vccc ccc 
OEE RO a ate aay 
ERP. ROW é-0:5/0:6'c'erasete cis = 


Firsts ... 





TOBACCO, a ille erop: 
Burley eben, sht.. Ib 
NID org Sn estae as onld is = 
TO eee er ie 5 
Le SS nee eae : 





“sat 
ees rT eh bi! 
Turnips, rutabagas,.... * 

WOOL, Boston: 

Aver, 98 quot......... lh 
Ohio & Pa. Fleeces: 

Delaine U nwashed. pt 
Half-Blood Combing. . ‘ 
Half-Biood Clothing. . oF 
sa nn and Braid..... : 
Mich, Y. Fleeces: 
Delaine 2f nwashed...... a 
Half-Blood Combing : 
Half-Blood Clothing.... “ 
Wis., Mo. & N, EB.: 
Half-Blood ............ 
Quarter-Blood ......... ‘ 
Southern Fleeces: 

Ordinary Mediums...... 
Ky., W. Va., ete.: Three- 


eighths Blood Unwashed 


Quar-Blood Combing..... a 
Texas, Scoured Basis: 

Fine, 12 months,....... 3 
Fine. 8 months........ : 
Calif., 


Scoured Basis: 
Northern ... 
Southern <s 
Oregon, Scoured Basis: 
East. No. 1 Staple..... ‘ 
iA sc Me. ee OS ane Pe 
Territory, Scoured Basis: 
Fine Staple Choice..... 
Half-Blood Combing.... “ 
Fine Clothing.......... 
Pulled: Delaine......... 
Fine Combing.......... 
Coarse Combing........ ee 
ocean Fine. 





Stand, “Clay Wor, 
Serge, 11-08. pt 
Serge, 18-02... .. ae 
Fancy Cassimere, 13-oz. * 


. 16-08 yd 





36-in, all-worsted serge. * 
36-in. all-worsted Pan- 
MIRAE «15, 5, Gt de Wel os egies ont 
Broadcloth, 4-in. 
Nn. entton-warr serge 





minal 














Correct 


week 


This Week 








19 


50 


3.00 
.50 

AO 
60 








“ei Carload ship shipments. Lob. ’ 


t 


I 


New 





Cad 


"riday 

















14 
19 


9” 





Yor 
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. MONTHLY BUILDING PERMITS AND BANK CLEARINGS 































































































































Detailed statistics of building permits for March are Ma 1926, 1925 1924 
es ‘ " Boston = $2, 078,538,000 $1,764,000,000 $1814 000.000 
com} d herewith for two years: Springfield ......... 24° 876,900 
Worcester 3 a 14,955,400 
6y M 2 1926. — Fall River ; 8.915.600 
1 Pos 0,1 $5,22 d2 $2,090,909 3 New Bedford ...... 5,466,000 
Bri Y 2¥, S06 109,815 Lowell Pe rer 4,405,700 1,666,00Q 
1) % Hat ~ } 5, H6E 976,200 Bisinakies 8 ee 3,671,400 3,930,100 
14) I 73 Portland, Me 9,175,000 12,898,896 
1] L aK a ‘ ee Hartford ; 67,400 55,484,800 
Mar tae el New Haven re 31.488, 100 31,247,600 
N lp Ohio Waterbury : 8.886.000 
A vy B 74,42 Davenport. 7. : ¢ 
0 . H { 1.2 Dayton I lence 
‘ Spr : eae — ho aoa New England 5,943,800 
ae Pro’ { 2,124,100 Duluth saltimore $502,196,100 $1452, 479,500 
of ; “ E. St. Louis 120,498,800 92.055 S00 
_™ V 769,624 Evansville 216,724,300 
oy Mat 1926 1925 Gd. Rapids 32,695,000 
. ‘ 2 1,480,800 Indian’p'lis Charleston 10,514,600 
ens , K. ¢.,. Mo Wilmingtor ; 
) ; Milwa ike Columbia 8.001.200 
4 Minne’ p’lis. 230,311,900 
, Peoria - As cS 9, ST74,000 10,304,500 ,416,000 
) Racine Ga te 1,GS7,800 4,576,600 360,100 
St. Louis. 164,060,500 y 547.600 
; St Paul IS,S05,900 (385. S00 
Saginaw icc ae =e 
Sioux City So. Atlantic ........  $1,449,748,300 361,60 
So. Bend ; 
7 P Springfield, New Orleans wel $261,985,000 7,098,200 
925 '815 1) genie 530, Louisville ....... 158,781,800 913,700 
= nan ne enn Superior . 34,62 Memphis 104,124,000 S4. 548.600 
§ came Ter Waute 106.465 ‘hattanooga 34,511,700 26,960,600 
§ 2 0 1 110 Wiad. 1,265, { 1 Nashville rte 106,744,500 SS,044,900 
5 ra ve es Youngst’n 6.155 Knoxville 14,009,700 13,521,700 
4 v08S wk Beles x Birmingham ....... 129,171,500 7,987,400 
5% ; 475 Cen. West.$95,326,556 $84,635,804 Mobil eL > 8,981,200 8,646,700 025,600 
% ns ps Dallas 215,684,300 216,108,400 14,200 
% “} = March: 192 192 Houston 147,556,700 284,900 
i \ 1 84 $4 Butte ra $11 Galveston ae ae 18,700,000 ,OS1L,400 
2 Denver .. 1,76¢ Port Worth. ..ccaess 50,806,900 ,154,100 
2 M K. C Kan 258 Austin - 12,960,400 8,104,900 
ular ved Lincoln 5 5 Oklahoma ,00 86,906,400 
400 Omaha ... 1,361,8 tt Rock 17,842,100 
Cnar t Pueblo Par 269,505 —_— 
S. ( 14,977 13,450 Salt Lake. 942,780 Southern $1,218,198,700 
Topeka - vy q “fn 9 
W. 1 ° ,arr 989.106 os = Chicago 3,050 364,700 $2, ,o 16,800 
: % syne Wichita Detroit ... 768,841,900 938,206 
8. ( 517,826 6,000 Western... $6,100,1%% $e771,840 Ste JOBCDM A -«2-- «02's Ld hal oN : de 
J c 46,20 642,592 s . st Louis 677,458,600 900.000 
Mian 191.817 2 600,000 Maren: 1926 1% Kansas City, Mo 3,989,200 200 
Norf 222,521 335,229 L. Angeles.$12,880,064 $13,155 leveland 600 
Pp g 4 > 4 Oakland 777,000 
( Portland 3, 365,800 
o v Sac’mento. 
my > ¢ San Fran 2 311,406,900 ,4A18 900 
¢ 5 Seattle a > 185,894,600 567,600 
2 g Spokane 2 140,955,800 ) 155,900 
1 Tacoma - 67 R40 756 1 144,000 TS,082 000 
1) 4 03 570,200 12,586,800 
Pacific . $24, 3f 275 $31,386,310 300 50,297 000 
XN 14.900 ,100 SL SO4, 700 
Marct gue ; 192 5727,400 19,000,800 
S 4 1 1,857 N. England$10,471,151 6,641,100 6,792,700 
ae Nag 1998 Mid. Atl 30,264, ¢ 16.508.500 
= ? satan ci dia So. Atl. 4 > Qf 
nd Se yeh eee a Southern.. 18 930 pant gin 
1 63,05 Pap Went. 9: Cantor 2POL9S5 400 
= 14 D ZOa Sue Pacific 24,366,275 31,386,310 xington, K3 
my ae 206.6 729 884 fi ax 2 Rock Wan 
- 98.9 c 1 ts , sk Total ...$207,529,335$216,401,413 ~ oi Bend 
Little ] 25,084 1,964,000 Springfield, Ill ...... 
2 ( 660 73,690 New York Ci tockford » 610,600 
0 99,500 Marcel 19 19 mmington 7,888,500 
62 0 Manhat’n..$ 07,700 $24,097,8 (147,300 
2G 59 Bronx 1 800,750 eno T) ur 6,811,800 0,045,200 
5 900 832,900 Brooklyn.. 26,718,420 ( Grand Rapid 31,648,500 30,012,500 
100 Queens 18 9 ) Tack ; 6,745,600 8. 180,000 
8. A ) 130 Richmond 1,163,58 776,301 [ ' : 13,275,000 11,001,100 11,710,300 
ay : 34 - 4 Arbor ... A 4,999,000 3,500 3,771,800 
) Tota ‘ , ) 
“s : ‘ - i West $ $6,947 907,800 ,115,100 
: 7 On , $207,090,800 908,000 
D r 140,779,800 196,700 
_— It Lake City 60,107,000 724.200 


864,400 29,715,100 


19,0 





The detailed statement of March bank clearings is given nekn 
















herewith for three vears: Hel 900 
herewith for three years: ; "758,400 00 

\ yo 9° (r 1 Fork 56,000 6,665,000 5.479.000 

I 1926 1 
I Col lo Sprit a2 1. O66 oo 
PI ] 42 7 000,000 $2 $2 095,000,000 Puel 94 894800 
I .100 e < Falls 968,900 4.194.500 
S 100 , ont 2,004,800 2,01 10 
Ke 15.800 a ee ee ida eeagae 
Wil Be 15,104,300 Waster: $547,008,900 ; 85.200 $475,120,400 
Har < 2,048,400 17,922,800 é oe 
¥ "O4 a 4 : »” 44 Francis¢ $869,933,400 : 600,500 $673. 100.000 

$ t 100 ¢ ) ’ ’ ’ 
I Ape 12 emg , I Angeles 804,886,000 672,146,000 644,338,000 
La T os ) » o ‘ah e e - 
Buf pore Se jg Seattle 210,594,400 181,588,700 184,889, 100 
ou ‘ 1,960,20 peace : 
A 00 ‘ 08.700 "ortland 159,239,000 1 
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DUN’S REVIEW 








Advertising 
for Business Abroad 


The problem of reaching the foreign buyer of an 
advertised product is essentially different from that of 
reaching the buyer here in the United States. Here a 
' STIR ENALE national advertising campaign can be launched, directed 
ae a to the ultimate consumer, and the object sought is at 
once attained. 


noe TI ON 


Abroad a campaign addressed to consumers is a difficult 
and costly proposition, involving the use of scores of media of 
various kinds in as many widely scattered localities and—no 
matter how successful the campaign may be in arousing con- 
sumer interest—there can be no sales unless the goods adver- 
tised are already in stock at the leading retail stores, with 
additional supplies available at distributors’ warehouses. There 
must, therefore, be a preliminary campaign to rouse the in- 
terest and enlist the co-operation of the distributors and dealers 

R.GDUN, 25° _ before the first advertisement in local media appears. 


THE 
In this preliminary work Dun’s INTERNATIONAL REvIEW 
en ee has been of inestimable value to hundreds of American manu- 
facturers. The intelligent use of its advertising pages has 
Also published in ENGLISH, enabled many concerns to investigate the possibilities for thei 
SPANISH and PoRTUGUESE lines in the export field. It has assisted scores to build up a 
36 Issues Per Year chain of agencies around the world. It has helped others to 
gct their goods introduced in foreign markets and make them 


familiar to foreign traders, 


DUN’S INTERNATIONAL REVIEW 


R. G. DUN & CO., The Mercantile Agency, PUBLISHERS 
290 Broadway, New York 








R. G. DUN & CO. 
The Mercantile Agency 


Gentlemen: Please send me a complimentary copy of 
“Laying the Foundation for an Export Business” as adver- 
2 > 4 , a en my 
tised in DuN’s REVIEW. Send for this booklet and learn how 
this service can assist in expanding the 
volume ot YOUR export sales 
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